
STEEL'S IMMEDIATE
OUTLOOK IS POOR

Coal Priority Will Interfere
With Metal Industry in

Near Future.

Special Dispatch to Thh Nzw York Hbr.mo.
Pittsburgh, Aug. 19..The settlement

of the coal strike In Cleveland this week
Involved only about 15 per cent, of the
production by union mines, and this
promises a very slow increase In the
production of the fuel.
The outlook for steel production In

the next few weeks Is even less prem¬
ising than it. was a week or two ago.

N Quite an increase In coal production
rr.ust occur before the steel industry
can expect larger receipts of coal as
other Interests must be taken care of
first.

Meanwhile the "Industry's stocks
coal are rapidly approaching the van¬
ishing point. The rate of steel ingot
production this week is probably under
30.000,000 tons a year or more than
20 per cent, below the high point late
In June.
The market for forward deliveries of

steel products, for shipment after or¬
ders now on mill books have been filled
has almost disappeared. Some steel
for construction Jobs Is being placed,
but there is no general market.
With restricted prodctlon it will take

.o long for mills to complete their pres¬
ent business that they are indisposed
to consider fresh obligations, unless at
perhaps much higher prices, while con¬
sumers are naturally timid about mak¬
ing engagements for the Indefinite
future.

Price Trend Upward.
The tendency of mills to advance

prices is more pronounced, all efforts
to hold the market steady and at an at¬
tractive level having apparently been
abandoned. I-ndepenents have advanced
pipe $6 a ton on black and $4 a ton
on galvanized, and wire products by
$2 a ton on wire and $4 a ton on nails.
The United States Steel Corporation, ad¬
heres to old prices on these products,
whereas recently It has been advanoing
bars, shapes and plates.

Sheet manufacturers are booked heavy
enough to keep mills occupied for sev¬
eral months at the present rate of opera¬
tion. In view of car shortage, the fuel
situation and a shortage of steel, con¬
siderable tonnage may lap over into the
last quarter. The Steel- Corporation
prices of 2.40c for blue annealed ( 3.15c
for black and 4.15c for galvanized
sheets, all on the Pittsburgh base, are
still In effect, although nominal be¬
cause of no definite shipment date
throughout the next month. Blue an¬
nealed sheets have brought from 2.50c
to 2.60c, Pittsburgh, on spot tonnages.
Prlres heard on black range from 3.30c
to 3.40c, and on galvanized 4.40c to
4.50c. Oalvanized obligations are very
heavy.

Operations on sheets at many plant*
are threatened, since fuel and steel sup¬
plies are running very low. No diffi¬
culty is experienced in getting box ears
where shipments go westward. The lead¬
ing Interest is operating 70 per cent,
of its sheet mill capacity, while the In¬
dependents are somewhat below this
rate. Some automobile makers are
using every known effort to get enough
coal to operate and where they are un¬
successful they are holding up ship¬
ments of sheets.

(.oixl Cnll for Battwrld 1*1 pr.
New pipe business is going to old

customers by preference In this district.
In view of Intermittent operations and
the difficulty In getting present obliga¬
tions on mill schedule, producers are not
considering new business to any extent.
Demand for .buttweld In building sizes
Is strong, and on this grade mill obliga¬
tions are usually extended six weeks
ahead. While orders for lapweld from
oil producing interests have been re¬

tarded somewhat because of price cuts
In crude oil, new leases are being de¬
veloped from time to time which bring
out new business. Lapweld pipe pro¬
ducers are booked comfortably ahead
for about five weeks. Pipe makers gen¬
erally hesitate to enlarge their commit¬
ments beca*use of the uncertainty as to
the operation of mills.

Prices of tin plate for fourth quarter
delivery are In question In view of
mounting costs of steel and fuel. In
trade circles It Is strongly rumored that
next quarter's prices will be considera¬
bly higher, and that announcement to
this efTsct is not far distant. A short¬
age oC open-hearth sheet bars con¬

front* tin plate makers, but despite this
fact certain producers show a disposi¬
tion to accept business at $4.75 per base
box of 100 pounds. Pittsburgh, where a

delivery date la an Insignificant factor.
Stock tin plate Is hrlnglng $4.05 per 100
pounds In some cases, while other mak¬
ers contend that the full market price
Is being generally observed. Mills are

covered sufficiently to fill out the present
quarter, and there will be some orders
carried over Into the next quarter. Tl.i
plate mill operations *« a whole are In
the neighborhood of <15 per cent, of ca¬

pacity.
Tn the Iron ard steel scrap market

prices are steady In spite of the ahscn'e
of Important deals Steel works con¬
sumers are beginning to Inquire more

freely fop heavy melting steel end mis¬
cellaneous grades, but appear to be In
no hurry to close on offerings unless
bargain pries are mentioned. The list
rgTered by the Pennslyvanla Railroad re¬
cently was absorbed almost entirely by
yards. Shovel turnings have advanced
to a range of $ 15 to $15.50, a few car¬
loads having sold at the maximum fig¬
ure.
A few sales of ferro-manganese are

negotiated now and then, but the under¬
tone of the market appears quiet. In
view of curtailed steel works operation.
However, three Inquiries, Involving 1.200
tons of this alloy, came out a few days
ago. upon which a price of $75 c. I. f.
Atlantic seaboad waa submitted. This
figure represents the market, although
old customers sr-- being served with the
metal at lower prices.
A carload of resale splegelelsen is be¬

ing offered this week at $3*. Baltimore.
On account of the difficulty In obtain¬
ing coke at reasonable prices and In
sufficient quantities, about the only
maker of splegelelsen In the runnlnr
soon will be obliged to suspend opera¬
tion of his furnace, which Is now melt¬
ing on stock pile fuel.
The pig Iron market continues to be

a narrow affair, involving spot or very
prompt deliveries only Consumers do
not know how much pig Iron they will
be able to use In the nrxt few month*.
Rome have stocks, others have Iron due
them on old purchases. The only mar-
ket activity there Is comes from a con¬
sumer here and there seeking s rela¬
tively small lot to cover Immediate ne¬
cessities. Rales In such esses arc practi¬
cally made out of furnace stocks, and
as these stocks are small and poorly as¬
sorted. prices advance now and then
without difficulty. The market Is nom¬
inally quotable as follows: Bessemer,
127; basic. $25: foundry, $25; malle¬
able, $29. These prices are f. o.Jg val-
2ar furnaces, freight to Pittsburgh be¬
ing $1.77.
The foundry coke market has stlf-

fenbd again. $15 having been ohtalrfed
In some cases for good grades. There is.
of course, no contract market In coke,
and the spot market stands quotable
substantially as follows: Furnace. $11
to $14.50; foundry. $15 to $15.50.
The f'onnellsvlile coal market ruled

Strong Inst week at. $7.50 for steam
grade, with higher prices occasionally
paid, and la running at the same level
this week.

BONDS IN STOCK\ EXCHANGE
SATURDAY, AUGUST 19, 1922.-

1922. 1921. 1920.
D~v'n salea $5,482,000 $3,459,000 $8,336,000
Year to date 2.857.664.000 1,971.999.000 3,277,867,000

. range of liberty bonds.
¦""ClosinSf".- SalssNot
Bid Asked Yield, in$1,000 Open. High. Low. La»t Chge.

100.94 100.99 3.39 157 3*8 (1932-47) 100.98 100.98 100.60 100.99 -.32
i At 00 3 87 2 let cv. 4e 101.00 101.00 101.00 101.00 ..

100 36 100 50 3.91 1 2d 4s (1927-42) 100.40 100.40 100.40 100.40
100 90 101 00 4 13 29 1st cv. 4%s (1932-47)100.90 101.00 100.90 100.90 ..04

5 1st cv. 4Vis reg 101.00 101.00 101.00 101.00
100 46 100.50 4.16 122 2d cv. 4*s (1927-42)100.46 100.48 100.42 100.46
100 44 100.50 4.14 77 3d 4*8 (1928) 100.44 100.48 100.44 100.44 ..021U

1 3d 4*8 reg 100.32 100.32 100.82 100.32
100.80 101.60 .. .. lst-2d 4*s (1927-42)
101 o" 101 04 4 14 258 4th 4*s (1933-38). .101.04 101.08 101.02 101.02 ..04

1 4th 4*8 reg 100.90 100.90 100.90 100.90 ..04
100 72 100 74 3.76 282 Vic. 4*8 (1922-23). .100.72 100.74 100.72 100.72 ..02

9 Vie. 4*8 reg 100.56 100.56 100.56 100.56
100 34 100 36 3 64 267 V. 4*6 (22-23)called.l00.34 100.84 100.32 100.34 ..02

IV. 4*8 reg called... 100.18 100.18 100.18 100.18 +.02

Argentine?* 27
10 100*
3 100*
4 100*
8 1
10 1
15 100..
2 10O*
1 100*

Argentines* 45
1 85
f,

Belgium 8i 41l" 104
Belglum7*« 45

2 104*
4 104*
1 104*
1 104*
fl., 104*

Belgium 5* 26
10 09*
10 00*

1 100
t 90*

Bergeii 8* 45
% 110

Braall 7**coffee In 53
receipt*
6 86*
5 »«*

24 87
24 87
3 86*
1 88*
1 87
1 87*
5 80V

15 87*
Braitl C*n Ry
Ta 1052

.110*
2 110

Bolivia 8* 1947
1 07*

16....... 92*
92*

2 97*
1........ 97*
4 07V
5 97*

1
7 02*
5 92*
1 92*
S !'2r
4 02
5 02 .

i'orne 8a 1945
10 113*
10.: 114
1 113*

ChrUtlanla
a I 8a 1043
2 110
5 110*
6 110*

Canada 5** 29
1 .102*
1 102*
1 102
1 102*
°

Canada 3a 2t
10 07*; 1 100
Bordeaux 6«.'I4 Canada 5* 52

82.
Brazil 8* 104

1 101 tj
l..a7...100
1 101V,
I...."...101*

10 101 .

1 101*

2 00*
5 00
1 00*
3 oo*
« 00
1 99*
5 90*
1 90*

FOREIGN.
IndCanada 5a 31 Dutch B

4 .100 25-yr 6s 1947
10 100 receipts
5 100 1...s6.. 93
1 .100 1.... 85*

Chile 8a 1026 1... 93*
1 .102* 2.... 65*
1..810. 101* 2.. . 05*

Chile 6s 1041 3... 95
2 .303* 1...

1....
93

1 .103* 05
5a 194h

* 103
7 103*

Copenhagen
a t 5*x 1044
2 91*
2 91*

Czechoslovak
8a 1951
cartlficataa
4 04*

I*9 94
1 05

12 »3
1 93*
1 03*
2 05*
2 0.5*

Denmark 8a 43
4 110*

Denmark 6a 42
1 00*
2 00*
2....... 00*

Denmark Mun
ear A 1946
5 110*

Denmark Mun
aer B 1946

40-yr 6a 1862
recelpta
2 04
2 04*

T4*

2 110*
1 100*

Dominican CA
5a 1055
2 95

Dominican CA
5*a 1042
certificates
4 00*

3 94L
Frtncli Via 1945
4 101
7 100*
2 101
4 100*
5 100*
3 101
1 101*
1. .*7.. .100*
1. ,«7... 100*
I ..101

French 7*a 41
5 08*

' 1 08*
1 98*
1 08
6 08
3 08.
1 08*
1 08*

10 08*
2 08*
5 08*
2 08*
1 08*

Japan 2d 4a 31
28 79*
10 70*
5 70*7n.v25 79»

Jan 2d 4*8 25
| 94

Lyone 6a 1884
1 82*
2 82*
1 82*
1 82*

MaraelUeaSs 34
1 82*1 82*

Mont evtdeu
7s 1852
1 93*
3 03

Netherlands
5a 1972 rets
5...S7.. 96*
2 97*
1 97*

Ndrway 8s 40
4 Ill*
1 Ill*

Rio Grande do
Bui 8a 1946
8 99*
2 90*

Ban Paulo City
8a 1062
1 100*

Seine 7s 1942
1 90
1 .*90
2 90

Soissona 6s 32
3 81*

Sweden 6a 30
2...;. ..104*2i:::::::io4«

Swiss 8a 1040
5 119*
1 110*2 119%
3 120
9 119 Al!! Ill* Toklo 5s 1952

8 112 1 72*
Prague 7*s 52
certificates
2 838;

10 82*
1 82*
7 82*

10 82*
Queensland
af Ta 1041
.1 Ill
1 Ill

Queensland
(la 1047
1 102*
3 102*
5 102*

Rio de Janeljro
a t g 8s 1046
1 08*

Rio de Janeiro
8s 1947 efts
5 08*
1 99
2.. 08*

Un Kingdom
5*8 1922
6 109*

10 109*
1 109*
4 100*
3 109*

15 100*
Un Kingdom
cv 5*3 1020
12 110
5 110*
1 110
6 110*

Un Kingdom
5*a 1937
1 104*

Uruguay 8s 46
1 1047,

Zurich 8a 1034
10 114*
* 113*
1 114*
6 U5
33 115

DOMESTIC.
Am Ag Chem

lat con 3e 28
2 100

lat A Bs 104
10 OS*
Am Sugar Co
6a 1037
1 103%
1 103%
9 103%
2 103%
5 103-M

10 1033i
Am Tal A Te

Sa 1023

Chi Bur A Q
gen 4e 1036
20 91%
Chi A East In
Bs 10B1
18 84%

Chi Gt West
4e 1069
0 oo%

Eric cv 4s D 33
2 67%
3 57%

10 57%
» 57%

Erie sen 4s 00
1 57

23 57
2 57

20 60% B 37
2 01 10 57%

23 110%
A TelAm Tel

clt Bs 1040
3 90%
1 00%

Am WW A El
col tr Os 34
6 81%
2 81%

Armour A Co
1st 4%s 1030
3 01%
2 02
2 92

Atch TA6F(
gen 4e 1993
1 03
3 93%

Atch T A 6 Ire
gdj 4s 1995
stamped
5 86

Atcli T A S*F
T 3 L, 4e 3.8
B 88%

Atl Coaet Line
LAN li 52
3 94%

Atlantic Fruit
7s 1034
3 38%

Atlantic Rfng
Bs 1937
5 98%
2 08%

Baldu in Loco

Chi ind A Lou Erie-Fa Coal
gen bs 1900 4e 1951
1 100 4 88%

.101 Flak Kubber
Chi Mil A Ht P 1st 8s 1941
cv Be 2014 1 106%
1 77 1 106%

10....... 77%j 3 106%
Chi Mil A St F FramerlcanIA
cv 4%a 1932 7%s 1942
18 74% 1* 05%

"4% 1 03%
5 74%' 2 9.-,%
5 73 Francisco Sug

23 75 7%s 1942
1 74%; 4 101

10 73 4 100%
1 74%j 5 101

Chi Mil A St F 4 101
ref 4%e 2014 Geneaaee Klv

87%' Hit (la 1957
07% 1 93
68 IGoodrich H F
08 «%a 1947
08 certificates

Chi Mil A St P1 2 102%
deb 4s 1934 4 103
1 67% 5 !<«%
4 07% 23 103%103%

l 105
1 102%
4 102%
8 112%
1 102%
1 108

%
Chi Mil A St t
gold 4e 1925
1 84%

10 84%8 84%
10 84%
Chicago A NW
s f 5s 1983
4 100%

Chicago & NW

Sen 4s 1987
89%

Chi R 1 A f 6 100
3s 1340 ref 4a 1934 iGoodyear Tire
1 103%! 3 83% A R 1st 8s 41

Baltimore A Oi 2 83% 1 115%

Goodyear Tire
A R 8s 1931
4 100%

17 100
1 99%
1 100

0s 1929 « 83% Grand Tk Ay
1 102 10 83% 7s 1940
1 101% Chi A W lud 1 113%

10 162 cone 4s 1952 Grand Tk Ry
Baltimore A OI 1 77% 0s 1936
rsf A 3s 19951 12 76% 5 104

1 77% Gt North Ry
Chile Copper' 7s A t936
cv 7e 1823 1 Ill

4 89%
1 89%

Baltimore A O
4%a 1933_

1 103% Qt Nor 5%S 62
1 86% Chile Copper! 5 103%

10 87% 6a 1933 2 103%
1 87% * "

86%
Baltimore a u
1st 4m 13IS
1 85%
1 86%

Baltimore A u
8 \V 3%s 23
10 94
Baltimore A O
F L R AWV
ref 4s 1941

Bait A O
A C 4s 1939
2 71

Bell Tel of Pa
?e 1945
1 108%

Beth »1 6s 48
30 100%

1 100%
5 100%

Beth 8tl Bs 38
2 98%
1 93

Beth Steel ref
Be 1942
2 96%

Bway A 7thAv
con 5s 1943
B 76%

tlkln EdteonCo
As B 1980
1 102%

Bkln Rap Tr
7e 1921
10 82%
But Rech A P
con 4%a 19S7
5...... ?|%

5 93% 40 103%
93%! 13 103%

» 93%! 1.......103*
1 93% Green B A W
2 93% deb B
1 93%' 1 13%
1 93% iGulf A Ship

Ctn G A Elec Island Be 32
Bs 1958 5.. .. 76%
2 98Vi Hav El Ry A F

CCCllltL! gen Bs 1931
ref 6s A 23 3 83
1 102% Hoffman Mch

C C C A St L 10-y 8e 1932
Cln W A M > '01%
4s 91 Holland-Amer
1 82%; #s 1947 rets

Clevs Un Ter . 1 y
5%s 1072 Hudson A Man
4 105%' ref 5s 1937
i 103%' ' 63%
1 105%l »....... 83%
2 103% MuJJ°.n * Man

Colo Indus
1st Be 1984
1 818..<7... 81

Bur C Jb N
193'

10 90%
Bkln Un Gas
gold 7s 1932
J 1)8
2 116

Bush Terminal
con Bs 1935
1 91

Cfcnada North
20-yr 7e 1940
1 113

Canada North
6%s 1I've 1946
2 112
3 .111%

Can Paelftc
4s perpetual
2 MO%
4 80%
1 80%
1 80%
4 80%

Cent Pacific
1st 4s 11Mb
2 90%
5 90%
2 ...... 90%

Cent Paeifie
80.yr 3%e 29
3 02%
2 92%

Cer rte Pasco
Copper 8s U
t 126
1 .126
2 .126%
1 12.3%

Chsa A Ohio
cv Be 1.148
18 99%

80%
5 81
B 50
« '9%

80%

adj lnc > 57
11 6414
1 61$
1 63

Humble Oil R
B%s 1932
27... ...100%
1 100

III Cent 3%e 84
.102I ... Sow1. »

1 SO Cent 4a 1608* 3 83%
1 84

III Cent ref
5 «J%5 79%
5 70
1 80
4 79%
3 79%

4s 1936
10 90%2 90
16 90%£¦¦¦¦¦* ¦'

7nu ' Illinois CentralK%! 2S
2 Illinois Centra*I?%11 79 *1 D.,,rfh 3*"- «

Ce«tr 4&*1&F <*2
r.

** LW 8a 1031Ce'oiikdo'a'So!xilinoto Start'^lat 4a 1929 l"®?\5Llldeb 4%a 1940
1 Mk

un*oimauon T-udi.i. cs'-Li
1 94

Consolidation
91%

1 it¦4. ti
Cuban An fiut

1st ett 8a 31
2.......107

Cuba Cant SuWTU 30ev dab
1 69%
stamped 8%

¦1 101%
Int Rap Traa
cv Ts 1932
when Issued
IS 96
Int Rep Ttsn
not»s e# 19,12
when Issued
3 79%Int Rap Iran
let ref Be 66
1 69%

¦4.. . . (ill7.
certificates Int4 Gt North
1 lud ad J 6s 1932

Cuba R R Co' when Issued
1st 3s 1932 4 31%
3 84*. lit M Marine

Del A Hudson 1*1 clt 6» 41
3Ha 1087 1 93%
1 161% Interna Fnper
...... 1WJ 3s A 1947

Dal A Hudson 2 90%
cv 6e 19.16 Interna Paper

10471....... 118%
Den A Rio G

let ref Bs Bo
1 46%

47

1 80%; 6
* .

'?¦' Detroit EJl'.on
.4 «JSI lat ref 3s 40

Be B
B....... 89
3 89%
1 89%

H'l%
' |T%89%1 89%
1 89%

lew a Central

,p« as\~±-v.z "»«%i * U,.H
um! U.£,,d Ry

cv 4%a 1932
10 ft* 3 88%
j ws 2 : 83%13 99% 2 k:ji,2....... W\ duPont EldeN
Che# A Onlrl 10-yr 7%s 31
cv 4140 1930 2 107%
B 91 2 U>7%
1 91 Duqucsne Lg:

Chee A Ohio! lat 60 1949
gen 4%e 1993 1 104%
1 90 t 104%

Chi A Alton 2 104'*
S%« 1950 (Empire OAK
1 B1% ld-yr 7%s 37
1 M%t certificate

*» 31% 4 98%
1 01% 4. 96%

8ft

fhl it Alton' 3.
ref ,'le W49 Erie 1st con
12 0.V,,| 4s 1906

Chi Rur A yl t 69
1971 Erie cv 4s A 34

23 101 %l 6 83%
3« 101%' 1 i. 68%

2
1.
4 81

lewa
4a 19.31
1 46%
1 46%
1 46

Jurgens A
6# 1947 r-t»
B 81%

10 81%
10 81%
2 81%

KF Ft Pet A M
4s 1936
1 81%Ken C 80uthn
tef Be 19..0

I »--'eKan C Sou'hn
3s 1960
IB 71%1 71%
2 Tl%

Lackawanna
Stl cn 5s 50
3 02

L S A 51 So
deb 4s 1023
0 »«

L S A M 8o
deb is 10S1
1 03%
6 04
5 94

1 0 94
Lehigh Valley

4e 2003
1 1 83%
9 83
1 83%

LouLm A N W
ftt 1935
2 73
2 73%

Louis A Naan
Mis 2003
in w«%
4 106%

Louis A Nanli
41 1940
13 03%
Louis A Nash
So-Mon 4s 52
1 83%

Manatl Sugar
7%s 1942
certificates
6 98%

Market St Hy
5-yr 6s 1924
20 04%
20 94
Market 8t Ry
con 5s 1624
1 89

Marland Oil
10-yr serA 31
with warrnts

N Y N H A H
deb 6a 1948
1 82%
1 83

N Y N H A H
deb 4s 1957
2 52

N Y N H A H
cv d 3%e 58
1 50%

N Y Railways
adj Inc 5s 42
1 fcVfc

N Y Sus & W
1st ref 5s 37
1 64%

N Y Telephone
6s ser A 1941
10.. slO.. 106%
1 106%
1 100%

N Y Telephons
6s 1949
2 107%
1 107%

N Y Telephone
1st 4%a 1939
1 95%

M V W A Bos
4%s 1946
1 35%

Norf A West
cv 6s 1929
1 110%
1 lltl%

30 117
1 U7%

20 117%
10 117%
No Ant Kdlson
6s 1952
'
9 93
2...86.. 93%
1 93%

3 118% 1 93%
Marland Oil 1 93%
7%s 1931 Ih'rth Ohl Trac
certificates A Lt 6s IDs,
3 Ill receipts

Mox P of Del 1 05%
cn 8s 1936 2 93%
1 103% Northern 1'ac
1 106 6s ser B 2047
1 105% 4 109%

Mldv Btl A Or 2 Iu9%
col 5s 1936 1 l'i9L
4 01% 5...:. ..109%

Minn A flt L 5 109%
ref 5s 1962 Northern Pao
8 47% fts C 2047
2 47% 2 98%

Minn A St L! 2 98%
4s 1949 10 98%
3 47 4 08%

M St P A SSM 1 98%
6%s 1931 Northern Pac
27. .67... 103%I 4%s 2047
Mo Kan A Tex! 1 89%
5s ser A 1962 Northern Par
when Issued 4s 199T
10 86 5 89%
1 86 ft 00%

Mo Kan A Tex| ft 90%
4s ser B 1962 ft 90%
when Issued 5 90%
4 71 Northern Pao

Mo Kan A TeaI 3a 2047

Phlla Co
ref 6s 1934
5 100%
2 101%

Pierce Oil a t
deb 8a 1931
2 97

Reading A P A
«C A 1 4s 37
4 «3%

30.. 83%
Remington
Arms St 1987
certificates
10 04%
Rio Grande W

4fl 1939
3 86

Rio Gr Jet
lat fts 1939
1 8«%
5 87
3 88

t< 1 Ark A La
4%s 1934
5 85

Sf L I M A So
4a 1929
15 00
33 80%
10 00
10 00%
2 90%

23. 8M?
6t L I M A So
R A O 4s 33
2 86
5 86

St L A 8 F Ry
4e ser A 1950
J 74%
1 74%
3 74%
5 74%

St LAB V r7
Bs ser B 1950
4 88
1 88
3 88

®%s ser D 42
when issued
10 05%
2 05%

at L A 8 F Ry
adj 6s 1933
1 83%
5 83%
? 83%
' 83%

. 2. 88%
St L A 8 K Ry
Inc 6s I960
2 74%
1 75
1 74%
1 7ft

4 9 7;,

8*. L Southwat
con 4s 1932
8 70%

St P A Kan C
6 L 4%a 1941

84%
adj 3s 1967 1 64%
when Issued 2 64%

115 60 No States Pwr
50 60 6s 1941
20. f 89%
10 .%.... 60
n x 60
2 60
3 60
1 60
1 60
4 39%

2 101%
1 102

No States Pw
1st Ss A 1941
3 93%
2 93%
1 93'j
1.. 93%

Mo Pac 6s 49'Norwst Bell i

3 84%
M AMSt Paul

4%e 1933
1 100

Saks A Co
a f 7s 1942
l..i....l00

Seaboard A L
6s 1943
14 67%

68%
2. 68%
1 68%
1 69
1 69%H" IB}*! VtT"10?07%!A L

101 %j 1 107%
5 lOtSl 1.. .. . .108J 10,-" * . .1 * g*10.'.'.'.'.'.'.' 20%1 101%'Ont Pw of NF
6 102
5 101%
2 102

Missouri Pan

rn 4s 197ft
68

1 66
2 68

Mobil* A Ohio
1st 6s 1927
4 104%

Montana Pwr
lit A fts 1948
10 99
1 99

Morris A Co
4%a 1939
1 87%

fts 1943
2 97%

Oregon A Cal
fts 1927
8 100%

Or* Short L
ref 4s 1929
1 W
4 95
1 94%
5 94%

Otis Steel Co
6* A 1941
2 100%

Pac Gas A Bl

r.A* ft
.7... 93%

Pac Pw A Lgta 8T%' Pac Pw
§7$ s* 1930

2 88
Nassau
can 4a
2

New eng TAT
lie 1962
6 99
1 90
4 99
3 A6...

N O A North¬
east 4%s 51
T7 8ft

NO Te« A ffex
lat A ft* 1928
1 10O

NO Te* A Me*

2 93

Pac Tal A^254 R*r A1951

r;r. 94%
» 94%
3 94%
3 94%p1 94%

105 94%
10. s6 .. 94%
80 *7... 94%
IB 94%
14 94%

10 30
Seaboard A L
ref 4s 1059
1 43%
5 45%6 45%

44 45%
10 43%
10 45%
23 46
Seaboard A L
4a 1950
stamped
S 60

6her Shr A So
3a 194J
1 43

Slno Con OU
Ta 1037
r*e*lptn
3....... 99%

fts 1983 44 04%F.r?:. 74%, | «1-

N Y Central
Tt 1910
1 105
« 10ft
1 10s

,

5. 106
I. 10. J06

N T Central
r*f fts >018

1..S7... 99%
1 99%
I.. 99%t 100
2 00%1 99%9 99%

SlnCruiL Pur
1939

ft.'. 99
3 98%
2 90

South RT1T
Bo 1941

16 94
r»rli-LjTini-Med 6s 1938

eortlflcat**
17..... n%
3 77%

10 n%
t ri%
6 77%
3 73

10. »10.. T7%
1 77%
2 78

Pennsylvania
7> 1930

South
4s 1949
T 89%9 69%1.... .. K>%South Pacific
cv 4s 1939
3 94
1 ... 98%

20 94
3 94%2 *10. 99%

South Paelfle

ft 4. M1H
South Pacific
6 P T 4* 50

34 .r.r»% 1 1»%
| 08 t J 00
ft 08% Pennsylvania

30 96%
J::::::: M
6 08%
6. 98%
3 06%
3 9«%

N T central
414a 2013
ft 00

N T Central
deb 4a 1984

8%a 1986
1 110%
1 110%
1 110%

Pennsylvania
iren ft* R <968
4 168%
4. 108
2 !0.Vi

Feorta A Cast
1st 4a 1940
1 63%

ft 91% Ptre Marque!
1 6f% A V 1956

N Y central 3

7o«t
N Y Cent L 8

rlt >%S 1908
1 77%3 76%

N Y Edleon
6%a 1041
1. 112%N Y O A West
¦en 48 16531 77%
I:::::: ft

14 6ft
Pub 6#rv O NJ
8s 1906
1 66%
2 86%

80

"Mr ."

1 109%i uo

ref 4a IBftA^

. P R ftus N*)
lat 7a 1941
ft 102'k

Southern hy
A%a 1954
3 102%
1 106
1 103
1 106

Southern
let ron fts
10 100
9 100%
f tfO'.> too

Seuthsrn Ry
sen 4s 19M

60%
70
TOi 09%

139 70
80 70
81...... 70
Tenn Coal t A
RR On 1931
2 90%

Third Ave Rjfadj Inc 3a 60
4...... 94

64%te

TRADE REVIEW AND
BUSINESS OUTLOOK

Merchandise Fair Has Stimu¬
lated Business Despite De¬

pressing: Influences.

The primary textile markets laet week
continued to move slowly, with prices

vacillating within narrow boundaries.
There was increased activity In other
directions, however, particularly in the
manufactured and finished goods trade.
With fall rapidly approaching retailers
and wholesalers have begun to prepare
more liberally for the .demand for sea¬

sonable merchandise which Is expected
to develop In the near future.
The merchandise fair has had its ef¬

fect in stimulating business. The rail¬
road and coal strikes have, no doubt,
caused some hesitancy among merchants
but have not curtailed buying to the ex¬
tent that was generally expected. Buy¬
ers at the fair have been optimistic be¬
cause of excellent crops which will in¬
crease the purchasing power of the
farmers.

Good Bnatneaa at Fair.

Business taken in at the booths at
the fair last week was reported as bet¬
ter than in the first week. Many ex¬
hibitors and sellers have come into
contact with small merchants for the
first time, and the establishment of new-
accounts seems to be a daily occurrence.
Besides the buying at the Fair there Is
also substantial business done at tha
showrooms of Individual manufacturers.
Gray cotton goods quotations showed

continued weakness early in the week,
but following the rise of $5 a bale in
raw cotton on Thursday, displayed re¬
newed firmness. Although failing as a
stimulant to buying, the spurt In the
primary market created a steadier feel¬
ing among sellers. In finished cotton
goods, there was little change, with
buying still from hand to mouth. In¬
creased interest was manifested in
heavy crepes and goods of ratine sug¬
gestions when offered as novelties tor
next spring. Percales were In steady
demand, with ginghams rather quiet.
The entire trade is awaiting the naming
pf prices by the largest gingham pro¬
ducers.

The woolen trade went further
into its spring season. Several
more factors opened their lines
lines at prices slightly higher thwn
last spring, hut there was no outburst of
buying such as that which greeted the
American Woolen Company's showings,
although the business received was de¬
scribed- as satisfactory.
The announcement of the American

Woolen Company last Tuesday that It
¦had withdrawn from sale all fancy
worsteds sold through Department 2
came as a surprise to the clothing and
cloth trades. It was well known that the
big factor was in a well sold position
or. Its women's wear fabrics, which were
recently withdrawn, and on men's wear
woolens, and It was expected that wool¬
ens would be sold up before the fancy
worsteds. The selling up of these lines
indicates that the clothing trade will en¬
deavor to put out a suit for next spring
to retail at $25. Demand for staple
dress goods continued quite active with
prices rather firmer owing to a paucity
of goods. The raw wool market was

slightly more active and prices held firm.
Quiet In Raw Silk Market.

Raw fllllc prices suffered-another weak
spell as a result of a period of Intense
inactivity. Manufacturers appear to ho
refraining from buying beyond their
immediate or nearby requirement*,
pending the settlement of the major
strikes which have hung like a pall
over the progress af business. The fall
silk business continues to show marked
improvement. Manufacturers with
booths at the Merchandise Fair report
having booked some sisable orders. Hu«-
iness in the ribbon trade is running
along nt a satisfactory pace, with de¬
mand still centered on narrow goods.

In the fur trade, August sales busi¬
ness, which started with a Jump in most
Instances, seamed to have steadied down
somewhat In the last week. However.
r.»tal!ers report that the volume of sales
Itf still ahead of last year and confl-
den.ly believe that business for the en¬

tire month will surpass that for last
August. ,

Retailers have entered the market for
furs for the fall and winter seasons

but have not begun to buy heavily, ex¬

cept whenever price concessions are

granted. Garment manufacturers are
also seeking furs for trimming pur¬
poses. at slightly below market quota¬
tions. There Is little shading of prices
however, because most manufacturers
maintain that prices will stiffen rather
than decline, as a result of small sup¬
plies. A small but steady business is

being received by skin dealers.
Dress manufacturers and wholesalers

have received more business In the last
fortnight than In >ny similar period for
considerable time, largely as a result of
the Fair, which has drawn more buyers
to the market than ever before. Other
lines also have felt the stimulus of the
event.

Cloak and suit manufacturers a**

doing a better business, although buyers
continue to order conservatively, pre¬
ferring to reenter the market for more
merchandise aa the season progresses.
In the men's wear field, manufacturers
are making progreaa In booking orders
for fall. Retailers and wholesalers are

liquidating their surplus summer stock
through the medium of cut prices.
Progress continues to be made In New

England among the cotton mills In get¬
ting the operatives back to work. In cer¬
tain sections mills have Invited the
strikers to return to work on the new
lower scale of wages, with the under¬
standing that the old wage scale would
be restored on October 2. and the oper¬
ative fully reimbursed for the period
from September S to October 2. The
workers' union has not yet accepted this
proposal.

Evidence of»the improvement in gen¬
eral business Is seen In the Credit Clear¬
ing House's barometer for July, which
reported that retailers throughout the
country purchased 1.5 per cent, more
merchandise last month than In June.
Indehtedneaa fell off 0.4 per cent, during
the month, while paymenta declined 2.5
per cent, from June.

LIVE STOCK AND MEAT PRICES.
Common to prime steers, 100 1bs.pt Oo«in,:\o
Common to choice bulls, ICO lbs. 3.009 3.2*Common to choice cows. 1«» lbs. 1 J!VO> 3 00
Common to prime reals. 100 lbs. O.wJm.jo
Sommon to prims sheep. 10O lbs 3.304 (1.00
ommon to prime lambs. 100 lbs. 7.3091.3.23Live hogs. 100 lbs.... 10.303 11.23Pressed beef, steer sides, lb irvt||«i,cCity dressed veals, lb 13922cDressed mutton, lb 09It.-

Pressed wethers, lb 13417cPressed lambs, city, lb 16426c
Tol F.dlson Co

1st 7s 1041
1 107k

Tor ft * Buff
4e 1946
1 61k

trn Pec 4s if
16 63*
Union osclfie
er 4s 1937
13 9Mf

Union Elartrle
1st lis 1032
1....... nan

Union Electrie
ref 3s 10*3
3 62*

UK Real * 1m
.V 1924
2 97

U 8 Rubber
744* 1930I. I06H

U 8 Ruboet
to 1947
4... ... bOk

te 38. Steel lie 44

Un Steamship
6a 1067
rentIfhales
5 62
2 62
5....... 91k

Utah Pow a L
.s 1644
3 oau

VlTf CC7V4* 32
» 10I4H

vir ca Ch Oo
II »r 7Ua 37
certificates
t ... 63
with warrnta
6 t»lk
9 6tk
3 6*',1 Mtt
» Wtf
1 oak

Vir ca Ch Co
.f 7* 1947

l
7 baAi 96',

19 66k

Virglnan 9s 62
1 96

W Maryland
4s 1632

10! 67H
4 67',1 67

West fthore
1st 4a 2361
J 644,wick wire Open
(Reel Ta 1MI
1 W6k

Withsab* a K
1st 3s 1642
2* ...TtOWjHea a Ge
744a 1631
14 ton'.,
H H»i*;
1 106k

Wilson a Ce
1st 6sA (1141
1 101
3 101
1 100k

Wilson a Os
cv 6s 1933
1 66*

CLEARING HOUSE STATEMENT

Average Figures for Week Ended Saturday, August 19, 1922.
MEMBERS FEDERAL RESERVE SYSTEM.

Load*. Dlsc'nti Reserve with Net
Investment*. ("ash I/eral DemandTime

Banks andTrust eta in va.ilt Deposltariej Deposits Deposits
Companies. Average Average Average Average Average

Bank of New York V40.73d.lXH) $609.000 84.308.000 820.033,000 S3,000.000
BankofManhat. Co 130,043.000 2,030.000 14,012.000 103.397.000 17,503.000
Mechanics'A Met. Nat.. 1S4.1S1.000 7.4*3.000 21.S55.000 159.770.000 4.291.000
Bank of America 55.136.000 1,4.(9.000 8.678.000 54.518.000 2,82.4.000
National City Bank 475.547.0rM» 7.022.O00 50.683.000 ia)S33.3U9.000 41.452.000
Chemical National. ... 123,84238X1 1,006,000 13.614.0rM) ()8.77tt.OOO 16.671.000
Nat. Butchers A Drov. 5.049,000 74.000 530.000 3,641.000 5.000
American Kxeh. N/;t 103.092.000 1.109.000 U,095.000 65.279.000 10,801,000
National Bank of ( urn 346.16O.0(X) 1,139,000 36.720.000 274,955,000 31,440,000
PacirtcUauk . 32.430.000 046.000 3,303.000 32.653.000 0I4.O«M)
Chatham A I'heD Nat. . 1.50.324.000 6.113.000 17.705,000 192.291.000 22.073.0CX)
Hanover National Hank 114.614,000 416,000 12.952.000 99,977.000
Com Kxch Bank 166,683.000 5.8X0.000 23.435.000 151.348.000 22.058.000
Imp. A Traders Nat 35.042.(XM) 489.600 3.619.000 27.384.000 658.000
National Park Bank 158.078.000 840.000 16.541.000 125.664.000 5.769.000
East Klver National 12.485.000 .366.000 1,572.000 10.tt29.000 1.895.000
First National Bark 278.048.ono 445.000 24.050.000 170,780,000 57,152.000
-Wing National Itt3.37tt.000 3.608.0TX) 24.617.000 184.346.000 0.011,000
Continental Hank 6.837.000 136.000 831.000 5,347.000 350.006
Chase National Bank 318.433.000 5.251.000 39.254 000 288.793.rxxi 28.961.000
Fifth Avenue Bank ... 30.218.000 .503,000 2.707.000 20.488.000
Commonwealth Bank 8.200.000 404.000 1.126,000 8.373.000
Oartleld Na< lonal Bank 14.684.000 403,000 1.912.000 13.626.000 134.000
Firth National Bank 17.652.000 231.000 1.863.000 14.034.000 *11.000
Seaboard National Bank. 76.548.000 1.036.000 tt.500.000 72.4I7.CXX) 1.672.000
Coaland Iron Nat... 14.400.000 559.000 1.064.000 12.310.000 002.000
Banker. Trust Co 298,951.000 879,CV)0 35.550.000 tb)37».08A.OOO 32.152.000
D. S. Mortgage A Tr. Co. 55.172.0O0 039.000 6.392.000 40.353,000 7,166.000
Guaranty Trust Co 3S7.424.OcX) 1. J 78.000 41.189,000 (C)400,tt87.000 32,876.000
Fldelltr-lnt Trust Co. 19,358,000 357.000 2.638.(XX) 19.085.000 671.000
Columbia Trust Co 81.130.000 670.000 9.772,000 72,531.000 8.394.000
New York Trust Co 155.058.000 497.000 17.452.000 130.281.000 17.415.000
Metropolitan Trust Co 41.836.000 626,000 4.708 000 36,616.009 3.974.000
Farmers Loan A Trust. 142,815.000 .547,000 12.630.000 id) 91.623.000 42.643.000
ColumbiaBank 26.718,000 541.000 3.412.000 36.516.000 1.395.000
Equitable Trust Co 171.9*9.000 1.308.000 22.641,000 fe) 199.046.000 17.862.000

Totals *4,4.39.888.000 *35.774.000 *515,797.000 *3.778.290.000 *434.904.000

State Banks Not Members of Federal Reserve System.
Greenwich Bank 17.871.000 1,510,000 1,898.000 18.131.000 50,000
BoweryBank 5.343.000 313,000 .315.0)9 2.593.009 2.196,000
StsteHank 78.448,000 3.143,000 1,678.000 26.074.000 49.168.000

Totals *101,661.000 *4.900,000 *3,921.000 *46.713,000 *51.414.000

Trust Companies Not Members of Federal Reserve System.
Title Guarantee A Tr. 50.225,000 1.391,000 3.578.000 33.537,000 1.169.006
Lawyers Title A Trust 25,777.000 814,000 1.734.000 16.810.000 735.000

Totals *70.002.000 *2,203,000 *5.312.000 *50.347.000 *1.904.000
Grand total 4.617.554.000 62.94.5.0CX) 525.030.000 3.875.350.000 508.222,000
Changes .6,722.CXX) .2,617.000 .2,750,000 .27,806.000 -f 13.630.00u

Actual Condition on Friday.
Totals:
Members Fed. Res Bk *4.422,930.000 *53,381,000 *550.895.0001*3,761.330,000 545 7.061.0001
State banks, not mem- _

bars Fed. lies. Bk 101,704.000 4.904.000 4,058.000 46.772.000 51.437.0OO
Trust companies, not
members Fed. Kes. Bk. 78.112.000 2.133,000 5.894.000 51.743.000 1.904 000

Aggregate, 41 members *4.802.736.000 *60.420,000 $580,417.000V *3,839,847.000 *310.402.000

Actual Bank Condition.
Changes for Week Kuded August 19, 1022.

Excess reserve P«c. *'.380,460
Loans Inc. 3.398,000

Net demand deposits P®1'-
Net time deposit". Inc.
Cash In vault., Federal Reserve members EJc- 2.128.800
Keeorvo of member hanks In Iteserve Hank Dec. 6.208.000
Reserve in own vaults. State hanks, trust companies Dec 108.iXM)
Reserve in other depositories, State banks, trust companies Inc. 611.1)00
Circulation Inc. 3,000

Aggregate reserve. *667.486.000; reserve required. *518.665.440 excess reserve. *48.820.560.
Government deposits oeducted In average statement. *59,330,000; in actual statement,

$58,100,000.'

Detailed reports in average statement including deposits In foreign brioche:;: is, *96.313,000:
lb) *11,471.000: (c> *01 244.IXK); ,dj *86.000. i.c *28.258,000.

Balances carried In foreign hanks as reserve against such deposits: is) *2..917.000, (b)
*788,000, (C) *20,286.000. (d> *86.000. (ej J2.M7.000.

Additional Bank and Trust Company Reports.
Institutions Clearing Through Members.Average Figures.

For Week Ended August 19, 19*22.
Ilpserv e Deposits

Deposits in with Hanks
N. V. and and Tr.ist Gross

BanksLoans. Cash. Elsewhere. Companies. Deposits)
Batterv Park Nat *10.3.50.600 *154.900 *1,192.600 *361.700 *10.2/6.000
Colonial 17.589,000 2.203,000 1,341.000 It).286.000
Grace A Co W. R 9.821.139 22.338 482.493 897,279 9.317.464
New Netherland. 7.480.000 121,000 1,16.5.000 27.000 7,643,000
Washington Heights .. 4.431.CXX) 540.001) 512.000 8 342.000
3orkvlll© 18.579,000 468,000 1.820,000 2O.253.000

Institution* Not in Clearing Home.National and State Bank*.
[lank of Europe, $6,653,693 $'>23,998 $360,636 $7,035,942
Hank of Unite I States... 38.568.600 646, tOO 4.283.400 1,941,600 37.687.800
Broadway Central 3.028,6.80 201.000 38O.000 3.450.000
Bryant Pars 2,227.700 246,900 22.8,200 2.320.400
Brona Borough 4,2.87.675 239.434 323.497 4,552.21)2
Chelsea F.xrhange 7.1 86.000 916.i)O0 4 63.0011 317,000 7.9.80.000
Cosmopolitan 3,393,4181 102.30O 128.960 3,482,200
Gotham Nat 16.2.31.000 3.36,000 2.641.000 347,000 15.855,000
Ilarrtman Nat 33.721.000 608.000 3.736.OOO 745,000 32.748,000
Mutual 10.771.000 203.000 1.690.000 12.843.IKK)
Public Nat 74,776.000 1.337.0OO 4,954.000 2,608,000 74.288.000
Twenty-third Ward 5,960,900 . 408.400 321.900 25.000 6.R.83.80O

Trust Companies.Average Figures.
American $20,456.son 86.81,222 52.019.80., $141,508 $20,877,029
Central Union 211.023,000 33.838,000 5,431.000 1.7181.000 213.754.000
Commercial 7.317,OOO 700,000 410.000 88,000 h.138,000
Empire. 18.18J7.300 2.R37.80O 4,687.000 3,399.400 41t.310.000

Fulton 0,670,500 1.421.10IJ 199.100 10.036,800
Hudson0,140,100 427.200 820.000 77,1X10 5,906.390!

N. Y. Life In*, ft Trual. 20.n30.2no 1.772.000 1,03'\700 25,774.100
United States 03,30.8.600 4.000,000 4,3/0.382 .>3,733,721

Cash includes depo.-tts In Central Reserve Hank Central Union Trust Co.. S22.18U.o0o
Kmplrc Trust Co.. 81 .702.000; Pulton Trust Co.. 81.300.800.

Condensed Report by State Banking Department.
Summary of Stale banks and truat companies |n (ireater New > or!t. not included In Olewin g

House statement.
Loans, discounts. investment*. 4te 37o3.240.000 Dec. 13,907.700

Onbl 5.849.100 Inc. 174.000
Currency and banknotes 17.075,700 De-. 400.800
Deposits with Federal Reserie Bank of New York 02.437,900 Dec. 1.966,400

Total deposits700.242.300 Dec. 4.817,100
Do.Eliminating amounts due from reserve depositaries and
from other banks and trust companies in New 1 ork city and
United States deposits 738,303,400 Dec. 8.396.3001

RESERVE.
State Bank*. P. C. Trust Cos P. C.

( ash in vault $26,237,100 16.32 159 735.600 13 >1

Deposits In Hanks and 1 rust Companies .. 7,619.600 4 73 23 047,500 5 37

Total 833,846.700 91.03 $82,783,100 19 23

Aggregate reserve on deposits 8116.629.800 Dee. $1,600,200
Percent, of legal reserve 19.7

D AND ASKED QUOTATIONS
N. Y. STOCK EXCHANGE QUOTATIONS.
FOREIGN GOVERNMENT AND MUNICI¬

PAL BONDS.
To th« following prices accrued Interest Is
o be added:

Roltvla He
llntdeaux 41s, 1034
Rraitl 7%e, rcte.

Canada 1920 ..

Canada R%s, 1929
Canada Re. 19.11..
Canada Ra. 1952.

Chinese Gov I|u Kug Ry Re, 'ION 1
Chrlatlanla 8a. 1P4R

Cuba Extern .">a. 1944.

Rid. Asked.
h
100
104%
10.7%
ill

.11.1% 111*
OH
88%
ioi%

tH 01
R8i
102%
|IM|
00%

.1".7% tot
10!% 102
.108% lot
32% 33%

.110 110%
01% 02

!«t
HM% 03

Cuba Extern 4%*, 1849 8| H2
< reeho-Slorak Rep 8a, IO.RI OR or%
Denmark He, 1943 110', III
Danish 8» A. It»4« I»\ 110%
Danish 8e B. 1948 I"t»\ 110%
Denmark 8a. IW42 99
Dutch Eaet Indtea He. 1047. OR '-'R%
Dutch Eaat Indie* 40 yr 8a, IMS.. 94% "4',
I'rameri'-an Induetrlal Devetopm't 9R% o".\
Prance 7%e. 1941 9*% "8%
Fiance Ha. 104* I«l R»D.
Italy 0 yr 8%s BO WW*
Japan 4a, sterling loan, 10.71 79%
Japan 4%s, sterling loan. I92R ... 04 94%
Japan llji, 2d aerlee, 11123 07V» ##H
Lvona IR yr 8*. |0*4 HI *'-"j
Maraclllna IR yr 8a. IW3 *2 H2%
Mexico Exter gold 4a, 10R4 41 43%
Mexico Kxter Hltg Ra. ST At
Mexico Irrigation 4%s, 1048
Netherlanda ..

07". 97%
Norway 8a, 1040 Ill1, III
Parle Lyons Med RR 8s 77% 7h

Prague *»% JJ
Queensland 8a, 1047 102% 103
Queensluvl 7s. 104t 1 '"'4 III
Rio Grinds 23 yr 8s. 1048. 98% 00
Rio de Janeiro 8s, 1048 08'a 00
Rio da Janeiro 2R yr *e, 1047 98% !84

Panto Domingo Rs, IPR8 041,
Han Paulo H.a, 19.18 10 R*»%
Hao Taulo City a» leu, l«xi
Heine 20 yr gold 7a. 1042 99% "0
Holsaona 01% 02%
Baeden 418. 1MB K>«% 104%
Vorlteerland 8s, 1040 1!-'¦> IIB
T'.hlo Ra 72 72%
Untied Kingdom 3%s. 1022 !«.% 100%
United Kingdom R%i. 1020 1144% I101,
United Kingdom 5%s. 1037. H>4% 104%
Uruguay 8a, 1018 i I'M', |o.>
Zurich 8a, 1043...., 114% 113

Cloalng price# of stocks In which there ware

no tranaacllona yesjerday:
Rid. Aak. Rid Aak.

Ailsms El 73 78 Am Coal.. A".
Ada- It pf. ."'8 8«v, AmColO p \2 33%
Air Reduct 37*4 38 Am F.s 133 137
Alaska Old % >4 Am HAL lit, 13
Alaskn-Jun I1. IS do pf.. 72 .'..'%
Alb ASuaq I801, 200 Am lee tnf»% 111
AlAm Cab.111 118 do pf 81 03
AI Ch Mfg 34% RR Am Inter. .77% .17',
do pf. .. 08 U01, Al.aKrsnre I.I 13%

AllledCh p 108% 110 do pf W 101
M * OAmalHg let 70 80 Am M A <4 .» >,

Am A Chm 41% 41% Am lied 11.1% J14
. HIHdo pf. . 8P to do pf

Am Rk N'te 73 7R Ant Mm pf 08%
do pf.... R1% .72 8m Her H A 08 08
Am R e pf 73 «o do pf R 07
AnillkH pf 108% 1081, AHtKdy pf too toot,
Am Can pf in» 110 AmFhuff p !»? 100
Amcr »f in 1JA Am S'li p/lld 1'«
Am Chicle. 0 10 Am8u T pf 82% 88%

Bid. Ask. i Bid. Auk
Am Tob pf IM 105 S!»!wr.Bd>.}J,T* J!?
Am Tel A C .1# «1 Fl.h.rB pfllO 115
Am Whol p 88 U2H £ B.d>' p.*> ,S!
Art Motftl tiu 15'k Htk t20 131liti B 1W S «*" B* Pf-««Bk TflS>\!«RPTS U- . 1.1 I Pi. ntlAl 1 ttVAmttwl o in insb «'«n CI* pfl04 ION

'tit*. Vt GanC* db olOl 102\do pf.... 3l> .ij.. . T._v. i'LL- J Vi. i-14 On A Tank HI*4 H.'i
h£ nf iV 4 is r' Tank pf.in2H io.ido pf ... 4.J., Jl* ,>n Mot P HO', *!«,KZ'JT- \lX Iva <.- MV HO',,fj, P.f,V 'o NO 82 U*n M BA'i

Xnn m » h\ 84 Gllllland of 40 55VoT. ,0 tioodrh pf NTS WAt Rpfln. iooo 10;
do pf 1IH 118

Atlas row. 120 135
do pf MH

Nktlaa Tark IH'i 17
A.taNleh p 85 8R
Auto 8 p i 9V4 12
Bald Upl.Ill 113
Barnet Uth 50 HO

nan Su*. 121, 125,
(itian pf .. 9114 96
Grc«n C 31 33«
Gulf MAN. 15 1514
C.ulf Stl pf. IMS 101'
Mablrshaw 2
Hrvatsr jjM 110 117
liendws SI 21 2IH
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Y An 8-Year Record of
Payments Made to Investors in

Beneficial loan Society
6% Gold Debenture Bonds with
Bonus of Profit Sharing Certificates

Apr., 1914 Coupon No. 1 14% Oct., 1918 Coupon No. 19... 214%
July, 1914 Coupon No. 2 14% Jan., 1919 Coupon No. 20..... 14%
Oct., 1914 Coupon No. 3 14% . . M..

Jan , 1915 Coupon No. 4 14% Preflt
Apr., 1919 Coupon No. 21. ...14%

Feb., 1915 Profit Nhar. No.l 1% July. 1919 Coupon No. 22 14%
Apr.. 1915 Coupon No. 5.. ... 14% Oct.. 1919 <"oupon No. 23... .14%
July, 1915 Coupon No. 6 14% Jan., 1920 Coupon No. 24... .14%
Oct., 1915 Coupon No. 7 14% _lol

Jan.. 191(1 Coupon No. 8 14% l"9 Profit Hter.No. *. 5%
Apr.. 1920 Coupon No. 25...-14%

Feb., 1916 Profit Shar. No.l t% July, 1920 Coupon No. 26.... 14%
Apr., IfTltl Coupon No. 9 14% Oct.. 1920 Coupon No. 27... .14%
July. 191H Coupon No. 10.... 14% Jan., 1921 Coupon No. 28... .14%
Oct.. 191(1 Coupon No. 11... 14% . , .....

Jan.. 1917 Coupon No. 12 ..14% |,*b- ,9** Pp*#U sb*r-
Apr., 1921 Coupon No. 29 ?>*.»

l>h., 1917 Profit Shnr. No. 3 5% July. 1921 Coupon No. 30 14%
Apr . 1917 Coupon No. 13.... 14% Oct., 1921 Coupon No. St. - .14% .

July, 1917 Coupon No. 14. .. 14% Jan., 1922 Coupon No. S2... .14%
Oct.. 1917 Coupon No. 15 ..14% Kcb., 1922 Profit Shar. No. R S% ,
Jan.. 1918 Coupon No. 16. ..14% Apr., 1922 Coupon No. 33. 14%/
Feb.. 1918 Profit Shar. No. 4 5% Jul>- 1W2 Coupon No. 34 14% >

Apr., 1918 Coupon No. 17.... 14% lu*-. 1922 Profit shar. No.9 24%
July. 1918 Coupon No. 18.... 14% (8nml Annual!

TotaJ Income Received Over 8*/4 Years 86*4%-J
An Average of 10.48% Per Annum

We Recommend the Purchase of

Beneficial loan Society
Gold Debenture 6s Due 1939 Non Callable

With Bonus of Profit Sharing Certificates
To Net About 10%

Send coupon below for full particulars
¦n.. . . mm Send me Descriptive Circular H-15.Clarence Hodsollsr To

¦ BSTA8U8HBD 1893. IMC
CPffClAL/ZE IN SOUND BONDS Nnm'
I-*YIELDING ABOW THE AVERACE

135 Broadway - NewYork

HiiiiU uwiuitiiiiiJliniiwmiiiimusa imbm"-nufimwrniw^jinrnM,,!smitmutOBiTJWIWS

nterest to
Banking, Cred¬
it, General
Business In¬
stitutions and
the Public.

A Constructive Service
Which a Natural Demand Has Built Up

Our business is to build business bigger,
and bigger business means more profits and
more prosperity distributed throughout the
Country. We supply XThnufacturcrs, Whole¬
salers and Dealers with active working capital
through the purchase for cash of their Active
Open Accounts, Notes. Acceptances, Instal¬
ment Sales jdtrl other forms of Credits Re¬
ceivable.without disturbing their Customers,
or their business organizations, as wc let them
collect the Accounts.
Banks are not equipped to purchase and
safeguard Accounts Receivable, berausc of
the intangible nature of Open Accounts, and
it would cost them probably more tharr it does
us to do so, as we specialize in thjt line.
Instalment sales also, because of their long
terms, are hardly a bankable asset. Banks
can employ their funds safer by buying our
Collateral Trust Notes which carry the obli¬
gations of the original Debtor, the article as
co'latera! or the guarantee of the Seller, and
of our Company with an added reserve mar¬
gin.practically four-name paper.

The ^najor portion, therefore, of the Credits
Receivable wc purchase are of an unbankable
nature and arc burdensome for business con¬
cerns to carry with their own capital.not¬
withstanding the fact that many of our Cus¬
tomers are rated in excess of A MILLION
DOLLARS.
The demand for our services has resulted in
increases of cur Capital from $300,000, ten
years ago. to over $7,250,000 now.nearly
twenty-five tines over. Last year our com¬
bined volume was $79,347,241 16. with no obli¬
gation on the part of our Customers to do
business with us for a single day. If they
can make more profit on nur money than it
costs them, why not sell Credits as well as
merchandise and make two profits instead of
one ?

mmmmmmmmmmmmmmmMiniummm i mnoam

Commercial Credit Company
Cash Capital and Surplus $7,250,000

BALTIMORE SAN FRANCISCO

Represented at New York, 200 Fifth Ave.
(Phone Gramercy 4400)

Affiliated with
COMMERCIAL ACCEPTANCE TRUST COMMERCIAL CREDIT COMPANY. INC.

Cash Capital and Surplus ll.S00.D0O Cash Capital and Surplus S800.0M
CHICAGO NEW ORLEANS

¦'"TirmTiiwiTT-r'-1

Bid. A»k. Bid. A»k.
NnrtWM p 72 WI Stand MIU.1SI lit
NovgoHtl . 34 8* do pf 92 99%
nhloBdll rt 9% St»«l * T p HI *2
O'iIo Fool.. 32 53% Storlln* pf 52% 32%
OtLF.Inv p |08 - Studbkrp 114% lid
OM*Slo«d p( 33 59% Sup Sit pf PO
OwnFUM . 37 37V, Sweot. Co 2% 3
do pf....IO»% T>mtor A n* - I

Rnr fo*«l. 12 1« Tnxan I. T.370 410 '

I p.. 3* 43 TjbPrd Pf 10fl I0714
Prt Dev.. 9% 9% Tf.SWIl riMdU
r*c m*ii.. 12 13 do pf r.i% 31%
r«"T*TI r>3 07 Tran.AW 34% .!*
Panhdlo .. 0% T Twin ritjr.
do pf.... IM TO do pf.

rHflahdll 12% 13% t'ndorud ..13.3 130
IVnno.v pf 97% . | do pf...112% 120
P»orla*K 23% 24 1'n I'nr pf 79%
r-t»M p P 90 92 Pn T pf. 10s IK)
nillllp« J 73% 92 I'll etc HI* 133 193
do pf ... I9>% 92%. do pf ion 112

ri»rrrf)|| p 12 14 1'n Drue 91% «2
PH1* «' pf 97 87% do 1 pf 49 19%
do K W |>138 t'nfUUll* S «9% 70%

Pitt* Oil p MI4 99 U g
fltl«3VV* p MT)% IW>% f S lloff 21% 22%
p*tm l' p 109 109 1'n Frmt. .149 119%
Pi».-«e P 90 101 l*n lap fill 11% 19%
PrndfUf p 42 43 I n By tnv. 1.3 Kl
rum O 8« 9* 99% I'S' IT pf.»71% 71
fUnd ... 30% 32 t'SIii Vk p. 9|% 99%
nvStsp p. 100% 114 rpR t pf 103% 109
R> nAHnrn 113 U S Tob&c 39%
ftoh n«l* 17 18% f fip nf....J13 113%

Hrrdo.pf 92% 99% rn Hrnrtt. 41
Bop Stool p 93% 93% do pf 4'< 49
n-nd 1 pf 32 .38% VnlCAf' p.. 77 81

2 pf 32 .34% VRj 8 poiv 38%
R»tn*n 1 p 92 89 3V*b pf B 23%
Rutland pf 411% 19% Writ 1 pf. 70
Rn Toh p.in iifi% m-
St.Ioalwod 1**, J3%
9**on M 3% 4
8 Rnohurk 90% 91
do pf 110 11.-,

SnpnrlR p 99 19.3
Sp|e*r >if* 20% 29%
do pf 91 93%

TV.90 Air R 99 97
TVe*t P pf <10% H2%
Wlckw* 8 1.3 13%
TT'll'nn pf *9 95
TVoolwth ..173 190
do pf.. 120 123

Worth p A 99 93
do p B.. 73 78%

GRAIN.

< Hl< AliO PRK F.S.
WMFAT Pr*v.

Opon. Hl«h. I.iw Closo. Clo.*-
Soptambor. 100% 100% 98*1 99% 100%
1 wtmbtr, 1«1% 101% 100% 100% 101 tj
M«r 100% 109% 105% 109% lodf.
CORK-

Beptcmbtr 59% 50% 88H 50% 99%

December. 53% 32% 53% N3%
May 86% 56% 36% 86% 37
OATS.

Fepreniher. 30% .36% 3*% *0% 30%
l*w«i'lwr S3*, .33% 32% 33% 33V4
Htv ;;n% 36% 36% 36% 36%
RYK-

Peptember. «6% 66V, 66% 66% 66%
D*p»mh«r 70% - T0% 70% 70% 76%
i.Anr>-

Pepr-mber 16 43 16 30 16 46 10 30 10.32
October 16 33 10.37 10 33 10.87 10 63
RIBS-

September 9 75 9 73 6 73 9.78 9.8(1

NEW YORK TRIfEJ.
3YITF. 3T.No 1 Northern aprlnv, 9140;

No 2 r»d. »l 14 No. 2 hard. 91.18; No. 1
Manitoba, 91 31; No. 2 mixed durum, 91.17%
t. I. f. track N. T.
CORN.N" 2 yellow and No, 2 whlta,

66%c.; No. 2 mixed, 80%r. p. I. f N. T.
OATS.No 2 white. 44%c.; No. S whlta,

43c.; No. c white, 41%742e fancy clipped
«lilte, 30c.; ordinary clipped white, 43'4E
4*>Jc., all elevator.
RYE.No. 2 W extern. 83%e. f. o. b. and

64c. c. I. f N Y. export.
»6RI EY-Maltlntt, 70074c c. I. f N T.
MAI .No I. 12«0.3O. No 2. 126028, No 9,

1230 23; ahlppinc, 1704132 per ton.

interior RMTirn.
Wheat Com. Oate.

l'eaterrtav 1,943.606 677,66it 633.600
f.aet week ... 1,666,600 621.666 763.000
I,aat year. 1.626 600 1,234,600 1,063.000

*RAM>AIU> CLEARANCES.
Flour Wheat. Com.

Veeterdav lo.oon 660.000 120.006
I MI week 12.600 270.006 196 600
I a it year 7.3,000 040.060 ....

EXTORT* FROM NK3V YORK.

Wheat, buahela. 247.261 corn, buaheli,
93.9211. '<at.». buahela, 47.990 barley, buahela,
23.273 flour, aarka, 14,266. oatmeal, aacka.
230; ii aaa aeed. baks, 200. oil cake, Iba..
1.194,600. pork, bbla., 4">1 barona. Iba.
3,432.606 bamj. Ib«., 64.360. lard. Iba.
04".T23. batter. Iba., 274.106. lubricating oil,
gallona, 163,360.


